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DISTRICT SUMMARY OF BUSINESS 


The increase in business in the district continued 
to grow in magnitude and in the number of sections 
of the territory and industries affected during the 
month of July. However, the July level was not 
fully maintained during the first part of August. 
The rise in the level of business during June and 
July can be partly: traced to the higher prices for 
grains and other farm products and to the unusually 
heavy marketings of wheat which had been held on 
the farms since last fall. These factors added to the 
purchasing power of the district and stimulated the 
grain markets. The national increase in business 
created a larger demand for many commodities, 
such as iron ore. All of these forces combined to 
cause an increase in the business volume of the 
district beyond the seasonal expectations, reaching 
a peak in July. Falling prices for grains and market- 
ings of grain which fell short of the average for the 
first part of August, were important causes of the 
decline in the level of business during the first half 
of August. 


The adjusted district bank debits index for July 
was 73, an increase of 12 points from the June in- 
dex and the highest adjusted figure since the sum- 
mer of 1931. Bank debits had thus recovered more 
than a third of the decline from the 1929 peak. 
Fifty-two cities in the district reported increases in 
bank debits during July over July last year, whereas 
only 33 cities reported increases in June over June 
last year and 13 cities reported increases in the 
May comparison. Bank debits at the cities which 
make weekly reports did not maintain the same per- 


centage of increase over last year’s figures during - 


the first two weeks of August as had prevailed in 
July. Bank debits at these cities during the week 
ending August 9 fell to about the level of May, and 
bank debits during the week ending August 16 were 
at the June level, but even with these reductions, 
the early August volume of bank debits was con- 
siderably larger than in the latter part of 1932 or 
the early months of 1933. 


Country check clearings in July reached an ad- 
justed index of 94, a gain of 6 points over the June 
index. The country check clearings index for July 
was half way back to the 1929 peak. Country check 
clearings during the first fourteen business days of 
August continued to be about a third larger than in 
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the same days last year, but receded somewhat from 
the level of July of this year. 


Northwestern railroads loaded two-thirds more 
cars in July than in the corresponding month last 
year. July loadings of ore were nearly five times as 
large as in the corresponding month last year, load- 
ings of coke were three times as large and loadings of 
forest products, grains and grain products were twice 
as large. The adjusted index of miscellaneous freight 
carloadings increased 9 points to 59, which was 12 
per cent larger than the corresponding month last 
year. The index of I.c.l. shipments decreased slightly 
from June and in July it was 6 per cent smaller than 
a year ago. Increases in July over last year’s totals 
were reported for building permits, flour production, 
flour and linseed products shipments, livestock re- 
ceipts, department store sales, furniture sales, coun- 
try lumber sales, securities sales and wholesale trade. 
Building contracts, copper output and life insur- 
ance sales were smaller in July than in the same 
month last year. 
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Carloadings of Miscellaneous Commodities and Less-than- 
Carlot Freight in the Northwestern District, adjusted to re- 
move seasonal variations. 








DISTRICT SUMMARY OF BANKING 


The banking situation in the district was quiet 
during recent weeks. Changes in assets and liabili- 
ties were small. The most significant trend during the 
month was the continued growth of deposits at coun- 
try member banks. The daily average of deposits 
at member banks in the district located in cities 
with less than 15,000 population, was $2,600,000 
larger in July than in June. This was a gain of | 
per cent, and the increase was the first to occur be- 
tween June and July in the eleven years for which we 
have records. Owing to the steady improvement in 
the volume of country member bank deposits dur- 
ing the past four months, the daily average of deposits 
in licensed country member banks during July was 
only 8 per cent below the average of deposits in all 
operating country member banks in February—be- 
fore the bank holiday. Nevertheless, the volume of 
country member bank deposits was 19 per cent 
smaller in July than a year ago, partly owing to the 
smaller number of banks in existence and partly 
owing to the decrease caused by the low level of 
farm income and other factors. 


Country member banks continued to reduce their 
borrowings from this Federal Reserve Bank during 
the four weeks ending August 16. This decrease oc- 
curred at the season of the year when country banks 
are usually forced to increase their borrowings to 
the seasonal peak preceding the movement of the 
new crop. Country banks apparently secured what 
funds were necessary for local demands by drawing 
on their balances with correspondent banks. Coun- 
try bank balances reported by city member banks 
in the district declined $7,000,000 during the 


four-week period. 


City member banks experienced a decrease of 
$11,000,000 in deposits during the four weeks end- 
ing August 16. The decrease was chiefly in deposits 
due to country banks, mentioned in the preceding 
paragraph. Other classes of deposits also declined, 
with the exception of United States Government de- 
posits. Loans to customers by city member banks in- 
creased $4,000,000 during the four weeks, continu- 
ing the increase which has now been under way for 
eleven weeks and has brought the level of loans to 
customers back to that of November, 1932. Invested 
funds of these banks gained $1,000,000 during the 
four weeks, reaching the highest level since the 
autumn of 1931. The decrease in deposits which oc- 
curred while loans and investments were increasing, 
caused a reduction in the balances due from banks 
reported by city member banks of $14,000,000. In 
spite of this reduction in balances due from banks, 
they were $32,000,000 larger on August 16 than a 
year ago. These banks were out of debt to the Federal 
Reserve Bank on August 16. 


The volume of Federal reserve currency issued by 
the Federal Reserve Agent of this bank and out- 
standing provides interesting sidelights on the busi- 
ness situation. It is particularly interesting to note 
that during June, July and the first part of August, 
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the outstanding volume of the small denominations 
(5’s, 10°s, and 20’s) has been increasing, whereas 
the outstanding volume of the large denominations 
(50's, 100°s, 500’s and 1,000's) has been decreas- 
ing. The logical deduction from these divergent 
trends is that the need for pocket money and other 
currency for use in trade has expanded with the 
recovery of business in the district, as evidenced by 
the increase in the outstanding volume of the smaller 
denominations. The decrease in the outstanding 
volume of the larger denominations undoubtedly 
reflects a return of some currency from hoarding. 


The table below shows the volume of Federal re- 
serve currency issued by the Federal Reserve Agent 
of this bank and outstanding at the close of each of 
the first seven months of 1933 and for the latest avail- 
able date in August. The Federal reserve currency 
includes both Federal reserve notes and Federal 
reserve bank notes. It will be noted that the out- 
standing volume of both small and large denomina- 
tions increased during February and March, al- 
though the volume of business and the price level 
were declining to very low points. The increase was 
due to hoarding and to the maintenance by banks 
and others of larger cash supplies. During April and 
May, the outstanding volume of both small and 
large denominations decreased as currency began to 
return from these abnormal uses. From June to the 
present time, the return of hoarded money has con- 
tinued, as shown by the decrease in the large de- 
nominations. Any return from hoarding which may 
have occurred in the small denominations was more 
than offset by an increase in the volume required to 
handle the increased volume of business at higher 
prices. 


Federal Reserve Currency Outstanding 


50’s, 100's, 
500’s, 1000's 
$17,560,200 


Date 5’s, 10's, 20's 
Jan. 31, 1933. .$66,159,630 
Feb. 28, 1933.. 72,285,930 


Total 
$ 83,719,830 


Mar. 31, 1933.. 
April 30, 1933. 
May 31, 1933.. 
June 30, 1933.. 
July 31, 1933.. 
Aug. 19, 1933. 


80,911,080 
76,890,720 
73,581,470 
74,143,920 
75,664,120 
76,877,820 


22,845,600 
24,173,350 
22,008,300 
21,321,450 
20,255,950 
18,939,500 
18,729,650 


95,131,530 
105,084,430 
98,899,020 
94,902,920 
94,399,870 
94,603,620 
95,607,470 


DISTRICT SUMMARY OF AGRICULTURE 


‘Farm Income and Prices 


Farm income in July was 72 per cent larger than 
in July last year for six important items. The chief 
increases were in the income from grains, owing to 
the combination of heavy grain marketings and 
sharply increased prices. The income from dairy 
products during July was 46 per cent larger than a 
year ago, due to higher prices and larger produc- 
tion. The income from hogs was slightly smaller 
than the income in July last year, owing to the sharp 
increase in the price of hogs which occurred a year 
ago and which was not paralleled by a correspond- 
ing increase this year. 
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Prices of all northwestern farm products were 
higher in July except butcher steers, feeder steers, 
veal calves, hogs and hens. Prices of rye, oats and 
barley were more than twice as high as last year’s 
prices, and prices of durum wheat, flax and ewes 
were about twice as high as a year ago. The price of 
butter was the highest in a year and a half and was 
49 per cent above last year’s price in the same 
month. 


The price series collected in this office are chiefly 
market prices. The increases during July in prices 
at the farm were more pronounced than market 
prices for the same products. The Agricultural Ex- 
tension Division of the University of Minnesota pre- 
pares a monthly farm price index which is a com- 
posite of the prices of the principal commodities 
produced by Minnesota agriculture. This composite 
price index probably gives the best indication of the 
net effect of price increases and decreases on farm 
income in the Northwest. This farm price index for 
July was 55.8 as compared with a June index of 
47.7 and an index of 43.7 for July last year. The 
July index was less than 2 points lower than the 
index for July, 1931. These price indexes are based 
on the years 1924-1926 and contain a correction to 
eliminate seasonal changes. 


Wheat Marketing Progress 


Wheat receipts at terminal markets from the crop 
and carry-over in the four complete states of this dis- 
trict were about one-fifth larger between July | and 
August 19 than in the same period last year. How- 
ever, the conditions surrounding the marketing 
movement were quite different. A year ago the mar- 
keting season began with a small carry-over and a 
large crop. This year the season began with a large 
carry-over and a small crop. On account of the large 
carry-over and the favorable prices, the marketing 
movement of wheat was above the average during 
the first four weeks of July. However, on account of 
the smaller crop and the decline in wheat prices, 
receipts of wheat at terminal markets during the 
first three weeks of August have been below the aver- 
age and below the level of last year’s marketing 
movement. 


The carry-over of wheat into the new crop year in 
the four states amounted to 47,000,000 bushels, the 
largest carry-over on record. A year ago, the carry- 
over was only 13,000,000 bushels. The carry-over 
figures consist of the estimates by the United States 
Department of Agriculture of stocks of wheat on 
farms and in country mills and elevators on July |. 


From the standpoint of the railroads, the grain 
trade and many others, it is important to ascertain 
as definitely as possible what percentage of the 
northwestern wheat, which is available for market- 
ing, has actually reached the terminal markets. The 
table below indicates these facts for the current 
crop year and for 1932. The table shows first the 
total amount of wheat in the country, combining the 
farm stocks, the country mill and elevator stocks 
and the new crop. From this total is deducted the 
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quantity of wheat used for seed, the amount for 
next year being a purely hypothetical figure. The 
remainder, after deducting seed requirements, con- 
stitutes the quantity of wheat which may be mar- 
keted at terminal elevators, fed to livestock, pur- 
chased by country mills, without going through the 
terminal markets, or carried over into the next crop 
year. The table also shows the receipts at Minne- 
apolis and Duluth-Superior from July | to August 
19, after carefully computed estimates of wheat 
receipts from outside of the district and duplications 
in the figures have been subtracted. The records 
show that 9.10 per cent of the marketable wheat 
supplies had reached terminal markets by August |9 
this year, whereas in 1932 when the marketing 
movement was abnormally slow, only 4.48 per cent 
of the marketable wheat supply had reached the 
terminals by the same date. 


MILLION BUSHELS 


Abel 


AUG. NOV. 


Wheat Marketings from the Northwest by weeks July-De- 
cember, 1929-1931 Average, 1932 and 1933. (Week ending 
August 19, 3,393,000 bushels.) 


Wheat Marketing Progress 


(Estimates for Minnesota, North Dakota, South Dakota and 
Montana combined) 


July 1 Through August 19, 1932 and 1933 


1932 1933 
Bushels Bushels 


8,310,000 31,920,000 


Crop and Carry-over 
July 1 Farm Stocks 
July 1 Stocks in Country Mills 


and Elevators 


4,706,000 
236,367,000 


249,383,000 
18,667,000 


15,300,000 
108,077,000 


155,297,000 
19,000,000 


Total Wheat Supply 
Less: Seed Requirements 


Remainder available for market- 
ing at terminals, feed, country 


ee ee ee a ee 230,716,000 


Receipts since July | at Minne- 
apolis, Duluth and Superior, 
excluding S. W. wheat and 
duplications 

Per cent marketed through 
August 19 

During the 12-month period July 
1, 1932 to June 30, 1933, 55 
per cent of the 230,716,000 
bushels available was mar- 
keted at terminals, amounting 


126,117,000 


136,297,000 


10,333,000 12,409,000 


4.48 9.10 
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Flax Marketing Progress 


A somewhat similar computation is made in our 
office to indicate the progress of flax marketing in 
this district. The record indicates that 6.33 per cent 
of the marketable supply of flax had reached pri- 
mary markets by August 19, whereas a year ago 
only 4.32 per cent had been marketed up to that 
date. For flax, the crop year begins with August |. 
The marketable supply of flax, deducting seed re- 
quirements, has been estimated at 8,913,000 
bushels, as compared with 12,628,000 bushels last 


year. 
Wool Clip 


The wool clip in the four complete states of the dis- 
trict is estimated at 58,087,000 pounds by the 
United States Department of Agriculture. This is an 
increase of 4 per cent over the 1932 clip and is the 
largest volume on record, with the exception of the 
1931 clip. The increase over last year was due to a 
larger number of sheep shorn. The price at which 
this year's wool was sold was twice as high as the 
price last year. As a result of higher prices and 
larger production, the value of the wool produced 
in these states during 1933 is estimated at $11,036,- 
000, as compared with $4,735,000 last year. The 


1933 farm income from wool was the largest since 


1929. 


Wool Shorn 


Number of 
Sheep Shorn 
(1000 head) 


1932 1933 
885 865 
940 ~=1,058 

1,120 1,205 

3,400 3,500 

6,345 6,628 

44,431 44,087 


Wool Production 
~ (1000 pounds) 


1932 1933 
6,638 6,660 
8,887 
9,640 
32,900 
58,087 
348,194 


Minnesota 

North Dakota 

South Dakota .... 
Montana 

Four States 

United States 


Cold Storage Holdings 


Cold storage holdings of meats and dairy and 
poultry products made an unfavorable showing on 
August | compared with other recent months and 
also compared with last year and the five-year aver- 
age. From a condition of stocks of nearly every 
product below the five-year average, the situation has 
changed so that stocks of most of the products are 
above the average and above last year. This was 
true of cold storage holdings of meats, which in- 
creased 64,000,000 pounds during that month, 
whereas on the five-year average there was a decrease 
of 64,000,000 pounds in July. Similarly, cold stor- 
age holdings of lard increased 21,000,000 pounds 
during July, whereas the five-year average shows a 
decrease of 2,000,000 pounds during that month. 
Storage holdings of poultry were also larger than 
the five-year average for August | and larger than 
stocks on August | last year, and there was a slight 
increase during July, whereas customarily there is a 
decrease. Stocks of butter increased sharply during 
July and on August | were nearly equal to the high- 
est total for that date on record, which was in 1929. 


Cold storage holdings of eggs increased seasonally 
during the month of July and on August | stocks of 
eggs were larger than the five-year average for the 
date and larger than last year. 


BUTTER IN STORAGE 


Butter in Cold Storage in the United States on the First 
Day of Each Month, as reported by the United States Depart- 
ment of Agriculture. 


United States Cold Storage Holdings 
(In thousands of pounds) 


August | 


August I, 
5-year Average 


1932 
26,719 41,845 


27, 643,052 807,855 
Lamb and Mutton. . : 1,012 1,596 


Miscellaneous Meats. 51,570 74,589 
Total Meats 722,353 925,885 
121,618 218,267 
110,247 150,907 
31,471 44,041 
9,263 12,578 


August I, 
1933 


39.233 
12.194 


*Thousand Cases 


Crops 


Crops in this district, according to production 
forecasts issued by the United States Department of 
Agriculture will be much smaller than last year's 
harvestings, partly on account of lack of rainfall and 
partly on account of reduced acreages. Acreages of 
all of the principal crops in our four states, except 
tame hay, were estimated on July | to be smaller 
than the acreages harvested last year. 


The August | production forecasts issued by the 
United States Department of Agriculture were all 
smaller than those of July 1. Feed crops showed the 
greatest declines. The decrease in corn was nearly 
60,000,000 bushels, most of which occurred in 
South Dakota, where the August | forecast was 50 
per cent smaller than that of a month earlier. The 
August | forecast of oats production in our four states, 
slightly below 110,000,000 bushels, was smaller 
than any oats crop harvested since our records be- 
gan in 1910. The next smallest oats crop was in 
1911, when a crop of a little more than 151,000,000 


bushels was harvested. 
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AUGUST 1, 1933, PRODUCTION FORECASTS, BY STATES, WITH COMPARISONS 
UNITED STATES DEPARTMENT OF AGRICULTURE 


(All figures in thousand bushels, except hay) 


SPRING BREAD WHEAT 


a re 2,273,019 


Forecasts 


7-1-33 1932 
10,188 14,445 
27,639 42,650 
37,920 80,860 
3,944 37,840 


79,691 175,795 
142,338 224,736 


8-1-33 
10,188 
23,032 
41,080 
3,944 


78,244 
141,784 


ALL SPRING WHEAT 


Forecasts 


7-1-33 1932 
11,398 16,083 
28,035 43,250 
53,215 107,156 
4,619 49,174 


97,267 215,663 
159,914 264,604 


8-1-33 
11,398 
23,384 
56,375 

4,619 


95,776 
159,316 


WINTER WHEAT 


Preliminary 
Forecast 
7-1-33 1932 
2,212 3,423 
7,338 12,360 


999 1,260 ~—« 4,921 
9,524 10,810 20,704 
340,355 335,767 461,679 


Estimate 
8-1-33 

2,370 

6,164 


CORN 


Forecasts 


7-1-33 1932 
161,500 176,916 
2,938 2,580 
34,368 26,676 
80,100 73,235 


278,906 279,407 
2,384,032 2,875,570 


8- 1-33 
147,250 

2,712 
30,072 
40,050 


220,084 


OATS 


Forecasts 


7-1-33 1932 

89,680 164,700 
7,254 10,075 

21,528 44,352 
5,474 75,432 


294,559 
1,238,231 


8- 1-33 


123,936 


666,745 698,941 


BARLEY 


Forecasts 


7-1-33 1932 
32,802 47,232 
3,638 3,900 
21,200 39,638 
3,000 47,630 
60,640 
169,951 


8-1-33 
29,820 
2,996 
19,080 
3,600 


55,496 


157,634 299,950 


138,400 


Production 


10-Yr. Av. 
18,135 


142,663 
192,958 


Production 


10-Yr. Av. 
20,920 
39,677 
103,745 
32,894 


197,236 
247,531 


Production 


10-Yr. Av. 
2,980 
9,008 
13,684 
572,463 


Production 


10-Yr. Av. 
141,843 
3,015 
22,303 
96,669 


263,830 
2,605,613 


Production 


10-Yr. Av. 
151,939 
11,198 
46,118 
67,143 


276,398 
1,236,763 


Production 


10-Yr. Av. 
40,467 
3,762 
34,908 
27,418 


106,555 


233,564 


105,300 


DURUM WHEAT 


Forecasts 
8-1-33 
1,210 


352 
15,295 
675 


Production 
7-1-33 1932 10-Yr. Av. 
1,210 1,638 2,785 
396 600 544 
15,295 26,296 38,673 
675 11,334 12,571 
17,576 


17,532 39,868 


ALL WHEAT 


Forecasts 
8-1-33 
13,768 
29,548 
56,375 
5,609 


Production 


7-1-33 1932 10-Yr. Av. 
19,506 23,900 

55,610 48,685 

107,156 103,745 

54,095 34,590 


236,367 
726,283 


210,920 


499,671 819,994 


495,681 
RYE 


Preliminary 


Estimate Forecast Production 
7-1-33 1932 10-Yr. Av. 
3,510 4,960 7,153 
360 520 676 
7,472 12,089 13,175 
990 7,125 3,253 


12,332 24,257 
25,336 42,659 


24,694 
40,409 


FLAXSEED 


Forecasts Production 
8-1-33 7- 1932 10-Yr. Av. 
4,092 5,704 6,508 
513 998 1,178 
2,604 3,720 8,154 
194 2,921 


7,403 
7,797 


18,761 
19,383 


POTATOES 


Production 
7-1-33 1932 10-Yr. Av. 
27,141 29,016 31,481 
2,070 2,244 2,173 
11,856 9,338 8,618 
2,960 5,110 4,496 


44,027 45,708 
306,423 357,679 


Forecasts 
8-1-33 
22,890 

1,955 
9,360 
2,590 


36,795 
292,668 


46,768 
356,808 


TAME HAY (Thousand Tons) 


Forecasts 
8-1-33 
2,885 


Production 
7-1-33 1932 10-Yr. Av. 
3,148 3,699 3,308 
2,006 2,257 2,418 1,942 
1,198 1,278 1,615 1,305 
734 734 1,045 1,210 


6,823 8,777 7,765 
64,910 69,794 71,728 


7,417 
66,047 
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COMPARATIVE STATISTICS OF BUSINESS IN THE NINTH FEDERAL RESERVE DISTRICT 


Per Cent 
July °33 


GENERAL BUSINESS 
Bank Debits* July ’33 


All Reporting Cities.............................-... $ 29,731,200 
Minneapolis 16,362,000 
4,252,000 
475,000 
2,189,800 
914,800 
898,200 
1,150,900 
1,404,800 
683,900 
1,399,800 


Beef and Pork, S. E.... 

Beef and Pork, S. W. 

Dairy and Mixed Farming.................... 

Wheat and Mixed Farminzg.................... 

, gk Le 

Mining and Lumbe-.............................-.-= 
Electric Power Consumption (K.W.H.)?,? 


Minn., No. Dak. and So. Dak 
Montana 


4,087,000 
2,292,000 


Country Check Clearings' 
SII csc sat cicoeieehaeleivelbaaplialee sb oo eademesaommabaiions s 
Minnesota 
Montana 
North and South Dakota. 
Michigan and Wisconsin........................ 


3,134,500 
1,243,200 
430,400 
924,800 
536,100 


Freight Carloadings—N. W. District 


Total—Exeluding L.C.L. 
Grains and Grain Products . 


282,328 
49,727 
18,528 
14,381 

4,840 
28,761 
60,686 

105,405 

82,340 


IIT a cccscesinestessasmceaseostensinn 
Merchandise—L.C.L 


Building Permits 


Number—18 Cities 

eR CG arsrcsicctcccsigecictnsiseceenens $ 
Minneapolis 

aa di asensewintceaiveesnsetesnnanatineee 
Duluth-Superior. 

4 Wheat Belt Cities. 

6 Mixed Farming Cities. 

4 Mining Cities. 


1,006 
051,900 
286,900 
294,900 
275,700 
30,100 
118,100 
46,200 


Building Contracts Awarded 


NN a iiaticcitcicstactccacinnsicennntiinsedniniicantiesiisal $ 
Commercial 

Factories ............ 
Educational 

Hospitals, etc.... 

Public Buildings ... 
Religious and Memorial 
Social and Recreational 
Residential 

Public Works............... 
Public Utilities 


3,086,400 
431,500 
705,500 
336,100 

48,000 
58,000 
83,000 
104,200 
718,800 
519,600 
81,700 


Real Estate Activity in Hennepin and 
Ramsey Counties 
Warranty Deeds Recorded 
Mortgages Recorded 


Manufacturing and Mining 


Flour Production at Mpls., St. Paul, 

and Duluth-Superior (Bbls.).............. 
Flour Shipments at Mpls. (Bbls.)....... 
Linseed Products Shipments (Lbs.)..... 
Copper Output (3 Firms) (Lbs.)......... 
Iron Ore Shipments (Tons).................- 


874,132 
766,060 
14,503,115 
11,668,200 
3,430,785 


Business Failures 


I ints cists dinacincernnetgasoicciacibanibaniiniele $ 1,133,996 


o 
July '32 July ’32 


$ 22,417,500 
9,681,000 
4,365,000 

436,000 
1,649,300 
814,200 
838,900 
1,199,800 
1,542,200 
615,100 
1,276,000 


4,412,000 
1,356,000 


2,293,200 
954,700 
314,500 
591,300 
432,700 


169,412 
23,603 
14,758 

9,596 
1,663 
12,987 
12,808 
93,997 
87,212 


903 
669,600 
278,800 
200,300 

45,700 
25,400 
76,100 
43,300 


$ 9,392,800 
358,900 
240,000 
189,200 

89,000 
3,822,100 
185,500 
37,400 
811,600 
3,306,200 
352,900 


612,437 
575,904 
11,042,515 
12,046,000 
539,884 


71 
903,822 


133 
169 

97 
109 
133 
112 
107 

96 

91 
111 
110 


AGRICULTURE 


Farmers’ Cash Income 
Total of 6 Items 


July °33 


6,126,000 
1,090,000 
880,000 
431,000 
14,072,000 
4,216,0000 


I I ssi icbecwatinocniiaienit is 
II ath citbsicsvcssecotne 


Grain Marketings at Minneapolis and 
Duluth-Superior (Bus.) 


Bread Wheat ... 
Durum Wheat.. 
eG scien 


5,820,000 
1,032,000 
1,087,000 
220,000 
Grain Stocks at End of Month at Min- 
neapolis and Duluth-Superior (Bus.) 
Toi idierccnscotcndecnsepatona nanan - 41,611,973 
TR iit dpatninciticsinschllleae a ieaitiasdla daa 7,084,542 
Oats... 20,413,656 
Barley. 8,730,545 
5,700,722 
868,731 


Livestock Receipts at So. 
(Head) 


St. Paul 


72,745 
39,438 
139,540 
50,517 


Median Cash Grain Prices (Bus.) 
Wheat—No. 1 Dark Northern 
Durum—No. 2 Ambec........ ios 
Corn—No, 8 Yellow... 
Oats—No. 3 White. 44% 
Barley—No. 3............. -60 
Ry. Bipacticcsnitinvinsnicnicnicciitinciiinntsinitiniabactt 81 

1.96 


$1.05% 
1.055% 
-5514 


Median Livestock Prices (Cwt.) 
Butcher Cows... $3.50 
Butcher Steers. “a 5.25 
Prime Butcher Steers. 6.10 
Feeder Steers. 3.10 
4.50 
4.25 
4.10 
7.25 
2.00 


sth csatictesnsichnsnicsnchniiicitgiaiaiebiclieniciasiisan ie 
Ni siliadapeiceiieaicacsaenicicnstitag cei saccsctinail a 


Wholesale Produce Prices 
I Ci ihttienncrvsincinsihinisinctredelennieaie $0.22 
Milk (Cwt.) 1.28 
SED Ais ctinicsstnchasniatcenisianemntidesincasititehn -07 
TE CD a cseesisicthataceiisincstistittncnitialaatlihtainis 115% 


TRADE 

Department Stores 
ee aa 
Merchandise Stocks.. 
Receivables. 
Instalment Receivables 

Furniture Stores 
Total Sales. 
Instalment Sales... pas 
Merchandise Stocks....................-sss-s+ 
Instalment Receivables. 


Country Lumber Yards 
Sales (Bd. Ft.) 
Lumber Stocks (Bd. Ft.)........ 
Total Sales. 


1,511,400 
4,605,520 
2,349,960 

571,720 


54,940 
41,460 
457,210 
655,410 


6,571,000 
2,442,000 

756,000 
2,035,100 
Life Insurance Sales 

RP Fe gireenssccivnciccsnitimaninitntinmiciainatl 

Minnesota... 

Montana............ 

North Dakota 

SO NOR cies centcccrstineasinicnij 


13,282,000 
9,517,000 
1,333,000 
1,154,000 
1,278,000 


Per Cent 
—— 


° 
July ’32 July ’32 


26,815,000 $ 15,586,000 


1,169,000 
161,000 
82,000 
162,000 
9,660,000 
4,352,000 


1,989,000 
300,000 
266,000 
163,000 


33,437,898 
19,117 
2,894,411 
1,206,908 
5,107,521 
762,882 


52,446 
38,288 
115,409 
68,611 


$0.58% 
535% 
-35 
18% 
29 
31 
-99%4 


$3.50 
7.50 
8.50 
3.25 
5.00 
4.45 
4.00 
5.65 
1.00 


$0.14% 
1.02 

10% 

-10% 


1,500,040 
4,995,720 
2,408,840 

554,170 


48,720 
35,590 
477,500 
710,640 


5,867,000 
65,402,000 

$ 669,700 
2,517,400 


$ 14,263,000 
10,264,000 
1,737,000 
964,000 
1,298,000 


172 
524 
677 
1073 
266 
146 
97 





NINTH FEDERAL RESERVE DISTRICT 


COMPARATIVE STATISTICS OF BUSINESS IN THE NINTH FEDERAL RESERVE DISTRICT 
(Continued ) 


Per Cent 
July "33 


of 
July ’32 July ’32 


Investment Dealers 
Sales to Banks. 


July *33 


Sales to Insurance Companies............... 
Sales to General Public........................ 


Wholesale Trade 
Groceries— 


sink ictsctnisictninensnicsstenistnittniantiastitiesals 


| 


Hardware— 


Receivables. 
Shoes— 


itech tncignsenincistanickmiabiepenninsas 
Neda sch iictpncsesesketrciashiodeoemnteti 


Receivables.......................... 


BANKING 
Member Bank Deposits 
In Cities Over 15,000 pop 


In Cities Under 15,000 pop.................... 
Michigan—15 Co8...................--csccceccerere 
iii cnet ilccathictatinienscncie 


Montana. 
North Dakota 
South Dakota. 


Wisconsin 


Number of Business Days: 


All States in District.................. 


TS CR iiin 


ecoesesscoes $ 


4,490,200 
579,800 
2,706,300 


3,274,810 


5,020,930 
4,155,100 


255,830 
705,150 
598,440 


$387,093,000 $ 


244,898,000 
37,625,000 
ianataine = it 


2,531,000 
705,000 


25,249,000 
30,837,000 


July 


1933 
25 


12,951,000 


June 


1933 
26 


(000’s omitted) 


Michigan 


Escanaba (1 Bank) 
pe iia 
Houghton... 

Iron Mountain 

a River, Caspian, — 
enue (1 Bank)... 
Marquette. 

Menominee.... 

Sault Ste. Marie 


Minnesota 


Ely... 

Faribault (a Bank)... 
Farmington 
Fergus Falls. 


Little Falls... 
Luverne... 
Mankato... 
Minneapolis... 


Worthington (1 Bank)... 


392 
851 
1,418 
1,151 


429 
117 
1,951 
1,865 
1,860 


1,851 
2,470 
752* 
420 
843 
1,292 
912* 
1,027 
46,635 
293 
1,156 
143 
1,641 
305 
497 
249 
197 
847 
643 
4,505 
409,042* 
1,258 
282* 


346 $ 

956 
1,401 
1,169 


421 
116 
2,368 
1,969 
1,541 


2,092 
2,852 
707* 
447 
971 
1,276 
761* 
1,107 
56,816 
372 
1,131 
162 
2,015 
275 
498 
311 
254 
935 
628 
4,146 
316,510* 
1,185 


1,470,200 
159,500 
2,347,100 


2,811,230 
4,797,170 
4,096,960 


828,180 
2,450,270 
1,407,680 


118,070 
575,970 
468,620 


393,786,000 
300,894,000 
53,228,000 
122,581,000 
39,669,000 
29,416,000 
34,847,000 
21,153,000 


305 
364 
115 


98 
81 
71 
84 
90 
86 
88 
61 


BANK 


July 
1932 


25 


424 $ 
1,246 
1,140 
1,560 


951 
812 
1,002 
30,594 
356 
841 
166 
2,328 
375 
584 
197 
300 
749 
497 
4,425 
242,027 
1,051 
346 
1,924 
294 
1,391 
3,836 
2,766 
109,118 
10,893 
2,565 
675 
388 
1,335 
780 
274 
830 
4,666 
394 


June 


1932 
26 


472 
1,236 
1,498 


Interest Rates* 


Minneapolis Banks.......................... 


July 33 


Commercial Paper (net to borrower). 
Minneapolis Fed. Res. Bank................... 


Selected City Member Banks 


a BR Ciacci tities 


Other Invested Funds... 


Cash and Due from Banks............... 


Deposits Due to Banks. 
Public Demand Deposits.. 


Other Demand Deposits.................... 


Time Deposits. 
Total Deposits. 
Borrowings at Fed. Res. 


Minneapolis Federal Reserve Bank 
Loans to Member Banks 
Twin Cities........... 
Minn., Wis. and Mich. 
N. Dak and Mont..... 
South Dakota 


Fed. Res. Notes in Circulation............. 
Member Bank Reserve Deposits......... 


1Daily Averages 
*Latest Reported Data. 


DEBITS 


Montana 


Anaconda............ 
Billings... 
Bozeman............ 
Butte (2 Banks).. 
Deer Lodge..... 
Glendive 

Great Falls... 
Harlowton. 


Kalispell. 

Lewistown. 
Malta........... 

Miles City a Bank) 


North Dakota 
Bismarek.......... 
Devils Lake.. 
Dickinson.. 


Grafton...... 
Grand Forks... 


Ne ratciinanssncssinsnneisceetnecnecsnlenss 


South Dakota 


Aberdeen 
Brookings (1 Bank). 
Deadwood.. 


Rapid City.. 
Sioux Falls.. 
Watertown.. 


Wisconsin 


Chippewa Falls... 
Eau ne beticabeed = 
Hudson... 
LaCrosse... 

Merrill (1 Bank)... 
pees 


Aug. 
$176,552,000 


444-48% 
2 
3% 


16, "33 


154,862,000 


1¢ 


2,260,000 


67,673,000 
26,200,000 
151,904,000 
128,923,000 
379,955,000 


c 


517 
806 
2,961 
1,356 
512 
313 
1,858 
372 
844 
1,680 
11,738 
1,960 
1,248 


1,656 
258* 
5,138 
9,377 
421 
3,531 


*Figures for a smaller number of banks. 
**Including one bank operated by a conservator. 


0 


4,017,000 
48,000 
1,760,000 
663,000 
1,546,000 


90,732,000 
50,788,000 


854 
5,106 
1,636 
6,323 

458 

694 
8,574 

365 
1,050 
6,475 
1,446 
1,436 

463 
1,098 


9,013 
934 
995 

11,091 
342 

3,352** 

1,627 
847 

3,191 
835 
687 
355 


3,464 
688 
745 

3,013 

1,585 
650 
406 

2,160 
414 
981 

1,753 

11,702 

2,133 

1,231 


1,365 
215* 
4,404 
6,477 
334 
3,219 


Per Cent 
July ’33 


of 
July '32 July ’32 
4%-5 
2% 
3% 


Aug. 17, °32 


$184,062,000 
133,125,000 
69,770,000 
47,416,000 
27,436,000 
126,338,000 
137,673,000 
340,480,000 
1,064,000 


13,667,000 


65,000 
5,038,000 
4,477,000 
4,087,000 

79,961,000 
38,055,000 


973 
4,529 
1,596 
6,256 

863 

495 
6,604 

175 

927 
5,797 
1,154 

955 

391 

807 


9,803 
997 
904 

12,641 
275 

4,734 

1,528 
765 

3,711 
823 
735 
697 


3,686 
499 
646 

2,706 

1,231 
618 
335 

1,808 
359 
810 

1,463 

10,687 

2,058 

1,176 


1,268 
441 
4,317 
7,299 
841 
3,912 











AGRICULTURAL AND BUSINESS CONDITIONS August 29, 1933 


Summary of National Business Conditions 
(Compiled August 22 by Federal Reserve Board) 


Industrial production increased further from June to July, contrary to the sea- 
sonal tendency, and in recent weeks has continued at a relatively high level. Since 
the middle of July, there have been reductions in wholesale prices of leading raw 
materials, while prices of many other products have advanced. 


PRODUCTION AND EMPLOYMENT: The volume of industrial output, as meas- 

ured by the Board's seasonally adjusted index, advanced from 91 per cent of the 

Index number of industrial production, '923-1925 average in June to 98 per cent in July, which compares with 60 per cent 
adjusted for seasonal variation. (1923-1925 in March. The principal increase in July was at steel plants, where activity advanced 
average 100.) from 46 per cent of capacity to 59 per cent. Production in the lumber and coal in- 
dustries was also in larger volume, and the daily average output of automobiles 

showed none of the usual seasonal decline. Output at shoe factories and woolen mills 

continued at an unusually high rate, while consumption of cotton by domestic mills 

decreased somewhat. Cigarette production declined sharply from the high level of 


May and June. Since the middle of July a decrease has been reported in the output 
of steel. 





Working forces and payrolls at factories increased considerably between the 
middle of June and the middle of July. As in other recent months, the largest in- 
creases were generally at establishments fabricating raw materials into semi-finished 
products. 


The value of construction contracts awarded, as reported by the F. W. Dodge 
Corporation, showed a decline in July, followed by an increase in the first half of 
August. Total awards during the six weeks were in about the same volume as in the 
preceding six weeks and in larger volume than in earlier periods this year. 





Indexes of factory employment and pay- 
rolls, without adjustment for seasonal 


Department of Agriculture estimates as of August | indicate harvests generally 
variation. (1928-1925 average—100.) 


smaller than a year ago. The cotton crop is forecast at 12,314,000 bales, a reduction 
of 700,000 bales from last season, reflecting curtailment in acreage as a part of the 
program of the agricultural adjustment administration, offset in large part by an 

unusually high yield per acre. The wheat crop is estimated at 500,000,000 bushels, 
a reduction of 225,000,000 bushels from last year’s small harvest, and feed crops are 


a expected to be unusually small. 
CONSTRUCTION CONTRACTS AWARDED] a 








DISTRIBUTION: Freight traffic increased further from June to July by a sub- 
stantial amount, but in recent weeks shipments, particularly of miscellaneous freight 
and grains, have been somewhat smaller. Department store sales declined in July by 
about the usual seasonal amount; they were larger than a year ago, however, and 
trade reports for the first half of August indicate an increase in sales. 











WHOLESALE PRICES: Wholesale prices of commodities increased further dur- 
ing the first three weeks of July and, according to the index of the Bureau of Labor 
Statistics, there has been little change in their general level since that time. Prices of 
Indexes based on three month moving 8*@ins, cotton and many imported raw materials, however, were considerably lower 
med FN het ae the third week of August than in the middle of July, while prices of textiles were 
Susteen: @inten, efdeitell Gor semened watle- higher, reflecting in part the application of the processing tax on cotton. Prices of 
tion, (1928-1925 average=100.) leather and coal also advanced during this period. 





FOREIGN EXCHANGE: In the exchange market, the value of the dollar in 
terms of the French franc advanced from a low of 69 per cent of its gold parity on 
July 18 to 75 per cent at the beginning of August and since that time has fluctuated 
between 73 and 75 per cent. 
ee BANK CREDIT: Net demand deposits of weekly reporting member banks in 90 
cities declined between the middle of July and the middle of August, owing in large 
part to further withdrawals of bankers’ balances from banks in New York City and 
elsewhere. The banks’ loans decreased by $71,000,000, during the period, reflecting 
chiefly a reduction in loans to brokers and dealers in securities. Their holdings of 
United States Government securities, after declining between July 19 and August 9, 
increased during the week ending August 16 in connection with Treasury financing 
at that time. Total reserves of all member banks increased by $81,000,000 during 
the four week period ending August 16, reflecting chiefly the purchase of $42,- 
000,000 of United States Government securites by the Reserve banks and a return of 
$23,000,000 of currency from circulation. The growth in member bank reserves 
Wednesday figures for reporting member occurring at a time when reserve requirements were being reduced in consequence 
banks in 90 cities. Latest figures are for of a decline in their deposits, brought their excess reserves to a level above $550,- 
August 16. 000,000. Money rates in the open market generally continued at low levels. 





